
14 +

1^.."t

Attractive issues otteringattractive yields
dominate our January
Purchase Sheet.

For first of the year
investment this list
should prove of value.

WUI be mailed upon
requeat lor AD-3S0

TheNationalCity
Company

I M»:n OSVe: National Olty Ran'.- RMg
I l'pto*n OBrf; Klftti Ave. & 43d Si.

Electric Bond&
Share Company

Cumulative
Preferred Stock

Price to Yield 7.32%

The General Electric
Co. owns all the CommonStock of the

ft Electric Bond & Share
Company. There are

other features which
make this Preferred
Stock unusually well,
protected.

;Write for circular

Bonbright & Company
Incorporated

25 N*»»«u Street, New York

/WWe C. M. & St. P.
Profit
gjtr European Loan 4s of 1923

An investment in these
bonds at present prices
effers the opportunity
for a possible profit at

maturity of 81% on the
sum invested «r>ould
Sterling or Francs then
be at parity.
Circular H-65 gives com.

plete details.

George H. Burr & Co.
Inrrstment SecuriUex
Commercial Paper

Equitable Building
New York

Our Office* In 15 Cities Offer Yon
A National Yet « Personal Senrice

Exempt from all
Federal Income Taxes

Municipal
D 1

I oonas

Yielding
SV2% to 6Yb%

Special descriptive
circulars on request

i CL L !_*_ o r
Lawrence LnumueriuinacLO.

Incorporated II
One Fifteen Broadway
New York City

J. K. Rice, Jr. & Co. Will Buy
I 100 American-Hawaiian S. S. j50 American Chicle Com. I

100 Central State* Elec. Com. j
iuu urnimwnw n rr.,ny.oiuxom
100 Calco Chemical Com.
100 Niles-Bement-Pond Com.
100 N. Y. State Rys. Com.
500 N. Mexico Arizona Land
200 Penna. Coal & Coke
200 R. J. Reynolds Tob. Com."B"

J.K.Rice,Jr.&Co.
Phonta 4000 to 4010 .Totin, .10 Wall 8t.. N. Y.

STANDARD
TAN11ARD 0 fi:>

on. I rxi« vALri
rsnian a stock

CARLHf-F)RZHEIfV1ER&C.O
Phono* 4940-1-2-3-4 Broad 25 Broad St., N. T.

Guaranty Trust Co.
Bankers Trust Co.
Chevrolet Motor

McCLURE,JONES &REED
Mtmbfrt S*W York Stnrk Exrhanat

lift Brntflwnr Phone 3321 Sector

FINANCIAL NEWS
AND COMMENT

Stocks, After Advancing, Turn
Irregular.Market Broad

and Resists Pressure.

The way in which stocks first advancedyesterday and then fell into a

great deal of Irregularity was quite In
keeping with technical conditions of recentgrowth. Such a recovery as that
of last week continued through Monday,
and the Initial hour of yesterday's transactionscarried with It the urge of
realizing sales. Also, an advavnce of 4
to 12 points above the low levels of
December, without any really substantialsupport from altered business
and credit conditions, was enough to
revive activities of the ever ready bear
element. In examining the. course of
industrial and railroad shares at the
close of business cne had reason to find
satisfaction in the /banner with which
prices resisted selling pressure. While
petroleum stocks displayed weakness,
led by a fall of 6 points 1n Mexican
Petroleum, the rank and file of manufacturingcompany issues scored many
sizable net gains. Stocks which recededmost rapidly in the afternoon
were in the main issues which had
risen In the morning, and their net declineswere largely fractional. The agjgregate of sales was well up toward
1,000,000 shares and dealings comprised
a broad list of stocks. Call money stood
at 7 per cent, and ^.ime funds were not

quotably easier than before.
The question of foremost Interest in

financial circles at this time deals with
the probable course of business in manufacturingand distributing fields in the
next few months. That business Is likelyto improve from current standards
before the er.d of 1921 mp.y well bo
argued for the reason that such inactivityas exists in many lines forecasts
betterment later on; otherwise the consumptionof necefisary goods is destined*
to a period of stagnation more prolonged
than in any panic period of the past.
But while expectation may attempt to
<v«xtflhl1ah nnnrft*!matfi dates for real

business and trade revival. It Is obvious
that the way is not clear yet for accurateforecasts. At the year-end many
corporations survey their Inventories
and check up complete results during
the last twelve months. In a year of
such tremendous declines of prices, such
widespread reversals of forward lqoklng
plans and such drastic cancellations of
orders as have been reporteJ In 1920, it
stands to reason that producers and distributersof goods and materials will
have to recast largely their schedules
for 1921. The process of reestablishing
a business balance Is not likely to be
completed this month: It may require
part of February. But in the light of
the great alteration of sentiment in respectto profits and gross turnovers
wiiit II utxuiicu 8"itc mai uic

forecast Is permissible that when businessdoes get going it will be upon a

basis more healthy than in any of the
last three years. The comment of manufacturersand bankers indicates that
moderate profits, cautious placing of
forward contracts and economical measuresfor marketing products will be adheredto this year.
The enactment of the measure reviving

the War Finance Corporation over the
President's veto became a foregone con|elusion with the Senate's vote on Monday.Now that the House lias acted, it

,i remains to bo seen how the effort to
finance foreign trade under Government
sponsorship will work out. It remains
to be seen whether the demand for
American products actually will be
stimulated abroad and whether the
countries most in need of those products
can supply the security for credits which
will be acceptable to those who will be
canoa upon 10 supply inein. urmn

prices advanced for a time yesterday
whon news of the action of the House
was received, but later receded. Cotton
declined on the day about a half cent a

pound, eliminating about half of Monday'sstrong advance. It Is Interesting
in connection with tho revival of the'
War Finance Corporation to learn that
British bankers have consulted with
f'remier Lloyd George about the oxtrnIslonof credits to foreign buyers, such
credits to be Insured in a fashion not

yet announced.

FOREIGN EXCHANGE
ORF.AT BRITAIN.

Tester- Monr»r!tv,sterl. Ibv. day. Dec. 2*.
Demand *.'!-VD* 93.30V*
cshiss
n.inkers, liO d's n.r.2'4 8..30V*
Hankers, OO d's 3 VW4 3.48t» 3.48 V»

TIIK CONTINENT.
10.30 France, cents n franc:

Demand 3.84'i .Vtll
Cables B.K3t£ B.SBVt fi.18

19.30 Belgium, eenta a franc:
Demand fl.13 t!.in fl.12
Cables <1.14 fl.17 U.13

19.30 Switzerland, cents a franc:
Demand 13.24 13.22 15.14
1Cables .'. 13.27 13.25 13.17

10.30 Italy, rent* a Urn:
Demand 3.40 3.43V4 3.34
Cable 3.41 3.44',! 3.35

23.80 C.ermany, cents a mark:
Demand 1.324 1.33 1.3ft<4

blew 1.3314 1.34 1.S8V4
20.80 Sweden, cents a krone:

Demand 20.10 20 05 10.75
Cable* 20.15 20.10 10.80

20.80 Norway, rents a krone
Demand 1.3.00 13.00 13.50
Cables 15.1)3 15 03 13.00

20.80 D-nmark, rents n krone:
Demand 13.00 13.00 13.30
Cables 13.03 15.83 13.55

10.30 (In ere, cents a drachma
Demand 7.23 7.20 7.10
Cables 7.30 7.23 7.J3

10.30 Hpaln, cents a peseta:
Demand 13.11 13.01 13 00
tables 13.15 13.05 13.13

40.20 Holland, cents a florin:
I lemand 31.40 31.28 31.20
Cablea 31.50 31.38 31.32

31.40 Itussla. cents a rubls;
100 rubles .... .43 .45 .65
500 rubles 40 .40 .55

SU.JU AU»m». coins a crown.
Demand .23 .25 .27
Cable .23'* -28

23.80 Poland, cents a mark:
Demand 10 .10 .17
Cable* 20 .20 .18

20.30 Hunrrary. centa a crown:
Demand 10 .17 .10
CahleH 17 .20 .18

20.30 .Iuro Plavta, cent* a crown:
Demand «7 .08 .08
Cables 08 .00 .00

23.83 Finland, centa a mark:
Demand 2 00 3 <*1 a.no
Cables 2.05 8.03 2.05

20.28 Czerho-Movakla, cent* a crown:
Demand 1.00 1.11 1.13
Cable* 1.10 1.13 U4

10.30 r.nmanla, cent* a lei:
Demand 1.20 1.28 1.20
Cable* 1.22 1.24 1.21

FAR BAST.
108.32 Shanghai, ctpta aft**!:

Demand ...\.80J0 80.00 71.00.̂..-.WT5 80.75 77.75
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NEW YORK STOCK EX
TUESDAY, JA:

_1921 1920. 1919.
Pay a salea 828.815 1,224.875 371,138

rn-1921..r-cloaUig.-, iDlv.i ~~ iopen- IHljfh- l,oiv- filos- Net
_nign.| Low, Bid, j Aak. |ln|.| Sales tng. eat. eat. lng. ICh'nge,
)f8 26%) 27%! 28% 771 2001Adams Exp ..I 28 28 28 28 -f 1%

16 j 16% 17 ..j 400jAdv Rumely . 16% 17 16% 17 4- %
45 45%; 47 6 lOOjAdv Rumely pf 46 46 46 46 + %

31% 30% 30V* 32 4: 2600 AJax Rubber.. 30% 31% 30% 31% + %
1 ?s; % 1 .. 500 Alaska G M.. % 1 % % . %
1% 1 1 %i 1% .400 Alaska Ju'ieau 1% 1% 1% 1%
4.% 45%I 46V* 46% .. 2100)Allied C A D.. 46 46% 45%' 46%. %
88 88 88 80 7 300 Allied C & D pf 88 88 88 88
33% 29% .. .. 4 7900 Allls Chalmers 31 33% 31 33% + 2%
®0% 56 58 59% 8 400 Am Ag Chom. 59% 60% 59% 59% + %
80% 79% 81 83 6 100 Am Ag Oh pf.. 80% 80% 80% 80% + %
49% 49% 47%j 60 4 lOolAm Bank Note 49% 49% 49%) 49% + 4%
*»* * 43%: 4b 46)4 S: >00 Am Beet Sug.. 46V4, 46)4 45 45)4 + )4
54 51)4' 51% 53 10! 900 Am Beech M. 52% 54 51% 51% %
42)4 42 42 45 4 100 Am Br S & F. 42% 42% 42% 42% -f %
88 83%| S3 87% 7 200 Am B S & F pf 88 88 88 88l +4%
28 25 27 27% .. 6900 Am Can 27 28 26% 27 %
80 77% 78 80% 7 300 Am Can pf... 7974 80 70% 80 + 2%
123% 120 il20% 121% 12 lOOOjAm Car & F.. 121% 123% 121 121 . %
21% 19%l 21 21% .. 600 Am Cotton Oil. 21 21% 21 21% + %
59% 59%! 60 6 100 Am Cot Oil pf 59V* 59% 59% 59% + %
7 07s 6% 7 80o 1600 Am Drug Syn. 7 7 7 7

120 120 117 122U 8 lOOlAm Kxnrpss 120 120 120 120
9% 8% 9*4: 9% .. 1400 Am Hide & L. 8% 9% 8% 9% -f- 1%

4S 43% 47%' 48% 7 2400 Am II & L pf. 47 48 46% 48 + 2%
42% 42% 41 45 4 100 Am Ice 42% 42% 42% 42% + 2
57 57 55 57 C 100 Am Ice pf 57 57 67 57
41% 39% 40 40% .. 4300]Am Inter Corp 40% 41% 39% 40%. %
56% 49 54% 55 3 3S00 Am Linseed Co 52% 50% 52% 54% 4- 3%
84% 81% 82% S3%; 6 1800!Am Loco 83% 84% 82% 83

100 100 100 104 7 100(Am Loco pf..l00 100 100 (100 ..

8% 7% 8% 8% .. 1600 Am Safety R. 8% 8% 8% 8% + %
9% 8% 9% 9%' .. 2300 Am Ship & C.. 9% 9% 9% 9% %
36% 35 36% 36% 4 2400 Am Smelt & R 36 36% 35% 36%!. %
78 75% 78 78% 7 200;Am Sm & R pf 78 78 77% 77% . %
31% 30 30 30% 3 3300 Am Steel Fdy. 31 31% 30 30 .1
94 90% 91% 92 7 1900 Am Sug Ref.. 93% 93% 91 91% 2%
100% 110 100 100% 7 1000 Am S Ref pf.. 100% 100% 100 100%. %
77% 73% 76% 77 lo 1600!Am Sum Tob.. 76% 77% 76% 76% . %
97% 95% 97 97% 8 73001Am Tel & Tel. 96% 97% 96% 97%. 1%
u| ;» »» iiota no-?* i-' lzuuiAm "rooacco . U7% 117% ilie lies + %
114% 110 112% 113% 12 SOOjAm Tobacco pf 114%!114% 114 114
87% 83 36% 38 C 300lAm Tob pf n. 87 87% 87 87%!+ 4%
02% 59 61 % 61% 7 5100 Am Woolen .. 61% 62%i 60% 61%!. %
37% 32 36 38 .. 400 Am Writ P pf 32% 37%i 32%' 3?% + 5%
9 8% 8% 9 ... 600 Am Zinc,L & S 9 9 8% 9 ..

36% 33% 36 '36% .. 7300 Anaconda Cop. 35% 36% 35% 36% + %
2% 2% 2% 2% .. 100 Assets Real .. 2% 2% 2% 2% + %
26% 25% 26 26% 4 600 Asso Dry G... 26% 26% 26% 26% + %

94 93 95 6 400 Asso Oil 95 95 95 95 +5
84 S3 82% 83% 6 1400 At. T & S F... 83% 83% 83 83 . %
78% 75% 77% 79 5i 800 A, T & S F pf. 76% 78% 76% 78% + 3
7% 7 7 7% .. 1200 Atl, B & A... 7% 7% 7 7%| ..

86% 85 85% 86 7 300 Atlantic Co L». 86 86 85 85 1.1
O filZ. e o onn * * i *: tm_..u o o a r/ or./ «/

"72 u i» .. siuiumi; r run. » i* 0^1 ©78 78
1000 1000 !975 1050 20 5 Atlantic Refln.llOOO 1000 1000 1000
70 65*4 71% 71% 101 45400 A, O <& WISS! 69 71%! 65% 71% + 1%42%, 38% 42 43 5 7500 A,G & WISS p 40% 42% 38% *% + %
10% 10 .10% 11 .. 600 Austin Nichols 10% 10% 10% 10%+ %
C2 62 61 64 71 200 Austin Npf... 62 62 62 62 + 2%
88% 84 86 86% 7l 26200 Baldwin Loco.. 16% 88% 85% 86%. %
36% 35 35% 36 .. 7600iBalt & Ohio... 35% 36% 35% 35%. %
53% 52% 52% 53% 4 400!Bait & Ohio pf 53% 53% 52% 52% . %106 104% 1106 10S 8 200! Barrett ctfs... 106 106 +05 105 %
2% 2%I 2% 2% .. 400'Beth Motors.. 2% 2%[ 2%[ 2V4 %
54% 53 53%! 55 5 100|Beth Steel .... 54% 54% 54% 54% + 1%

101 99% 100 103 8 100'Beth st Spc pfi 101 |l« 101 101 + %
58 55 56% 56% 5 7400|Beth Steel B..j 57 58 56% 56%|. %
5% 4% 4 5 .. 200;Booth Pish %( 4%( 4%| 4%| + %

107* 10%l 10% 10% .. 600'Bklyn Rap Tr. 10£ 1074 10% 10%:+ %
7% 7% 7% 8 .. 200 B R T ctfs 7%| 7%| 7%l 7%!+ %

80 03 30 10! 100 Burns Bros ... 85 85 85 85 + %
105 !105 97 !l0o 7 100: Burns Bros pfil05 [105 105 [105 [. 5
15% 14% 15 15% .. 500|Butterlok Co .1 15%) 15% 15% 15% + %
5%| 4%) 4%! 5 .. 1500) jJutte Cop & Z.I 4%! 5 4%' 4%' + %

12 10%I 11% 12 .. 1400 Butte & Sup C 11%' 12 11%| 11% + %15 [14 14 14%) .. 600iCaddo CO & R 14% 15 14%I 14% ..

.61% 60% 61%' 61%: 6 300'Cal Pack Co.. 61% 61% 61 61%!+ %
27 26 26 26% ..I 2100 !Cal Petrol .... 26% 27 26 26 :+ %
69 68% 68 70 7l 500)Cal Petrol pf. 69 69 68% 69 +2
45 41%' 43% 45%) 4 600'Calumet & Ar. 41% 45 41%' 45 + 4%
6 5% 5% 6 2 1300|Callahan Zc...| 5% 6 5% 6 + %

11 % 115%ill5%jll6%| 10) 3200|Canadian Pae. 1115%Jll6% 1115% 116
1 6 5%j 7%; .. 100 Case (JI) 5- W[ 7 7 7 7 +1
28% 36%; 38 38%) .. 4600[Cen Leather .) 37%) 38%: 37% 38 + %
90 90 85 98 7 lOOiCen Lcath pf.j 90 90 90 [90 +6%
28 27 27%' 28 4 2000 Cer do P Cop.! 27%! 28 ^27%' 28 '+ %
35 34% .. [37 4t 200 Certaln-teed P 35 35 T 34%, 34% 1%
67%| 64 65%| 66 10| 3400jChandler Mot. 66% 67%) 65% 65%!. i%
61% 59% 60%) 61%' 41 1600 Ches & Ohio..! 61 61%j 60%[ 61 |+ %
8% 8% 8 9..! 100 Chi & Alton...! 8%) 8% 8%' 8% + 1
9 S% 8% 8%! ..! 400)Chi Ot IVost.. 9 9 8%! 8%[ ..

20 20 19t<.1 20 ..I 100'Chi fit W nf 9(1 90 "O 90

30%; 28%! 29^ 29Vi^ .. o«OO Chi, M & St P. 29% 30% 28% 29 1.1
45% 48% 44%! 44% .. f+OOiC, M & St P pf! 44% 45%| 44 44 I. 1
67% 65%! 67%: 67% 5 ISOOlChi & N W...{ 67%; 67%' 66% 67%'+ %61%! 60 81 62 8 lOOjChl Pnr-u Tooll 61%| 61%! 61% 61% h %28%! 27 27%| 27%) .. 4000|Chl. R I & P.. 27 28%' 27 27% . %62%: 61%, 62 62% 6 400 C.RI&P 6 pc p 62% 62%| 62% 62%!. %74%! 73%! 73 74 7 600IC.RI&P 7 pc p1 74%: 74%! 73% 73%!. %
10% 9%: 10% 10% .. 7500|Chile Copper .! 10%| 10%' 10% lo%'+ %
21 19% 20%' 21 .. 4700:Chino Copper.' 20 21 20 21 |+ 1%
20%) 19% 20 21 .. 1800'Coca-Cola .... 20 20%j 20 20% + %
28 27% 27%' 28 3 400^01 Fuel & Ir. 28 28 27% 27% . %
28% 28 27 29 .. 200 Col & South.. 28% 28%' 28% |8% + %
w* i>6* O'J 69* 5: 2200 Colum G & K. 58* 59* 58* 59 + *
9% 9* 9 9* l! 7800 Colum Graph.. 9* 9*1 9* 9*. %

56 54 54* 56 7 100 Col Graph pf.. 56 56 56 56 -f 2
38 38 87 40 4! 100 Comp Tab R.. 38 38 38 38 +354*! 53 52*! 54 7! 100 Cons Cipar ... 53 53 53 53 1*79*1 78* 79 79* 7| 700 Cons Gas 79* 79*' 79 79 -4- *
21 19* 21 21* 3' 1500 Cons Textile . 20* 21 19* 21 + 1
4*! 4 4 4* . .| lOOiCont Candy .. 4 4 4 4
67*! 65* 66* 66*1 4! 2000 Corn Prod Ref 66 67* 66 RfiU a.

ll001M;100% 99 101 7 lOOjCorn P Ref pfl00%!l00% 1100% !l00%1%
SO'i 287gi 29 SO 12 Vte lBOOCosden & Co.. 3;j 30% 30 30 1+ %
78 73 76 76!$: 8 15200 Cru Steel 77 78 7514 76% 14
S4 8814' S3 84 7' lOOiCru Steel pf...! 83% 83%' 83%' 83% 14
30 28%! 28% 2S%! 41 900'Cuhan Am S..I 29 29%! 28%' 2814'. %
24 22*4 22% 23 ..( 2900 Cuba Cane S.. 23%i 24 22% 22% . 14
65% 63 63 64 7! 1000 Cuba Cane S p 64 64 63 64 . 14
31 29%! 29% 82 4 200 Davison ChPin 29%; 31 29%! 31 -f 1%
19% 19 18% 19% .. 50 »De Beers MA 19% 19%' 19% 19% ..

100 100 1100 101 9 2001 Del ft Hudson. 100 100 100 [100 +1
1 %l 74 1 .. 1001 Denver & R O 1 1 1 1 + %
IV*1 iV2 ±** iWKfuen <x re u pi. i^jj i \ ^10%! 10%! 10% 10% 1 14001 Dome Minos ..! 10^41 10%[ 10%| 10% ..

4%| 4%| 4 4%| ! lOOlDul, 9 S & Atl 4%| 4%l 4*4] 4%!. %
18 17% 17%| 18%! ..! 100 Elk Horn Coal, 18 '18 18 18 [+ %
54*41 53*4 53% 54 5| 1200'Endicott John.| 54 54 53%! 54 ..

14%! 14 14 14% .. 2200! Erie 14%! 14% 14%: 14% . %20%! 19% 20 20% .. 2600'Erie 1st pf.... 20%! 20% 20 20 . %
15 14% 15 16 .. 200 Erie 2d pf 14%! 15 14%! 15 ..

51%! 48 49% 50 8! 7800 Famous P-Las' 50 51%! 49 49%'. %
78% 76% 78 78% 81 700 Famous P-L pf' 78%' 7S%! 77%' 78
79%| 79 78 79% 10' 700 Fisher B Corp1 79% 79%' 79 79 . %
14 % 11% 13%! 14 .. 42O0Fisk Rubber .j 14 14% 13%' 13% -f %
14%! 13% 14 14% ..[ 600'Freeport Tex..' 14%; 14%' 14 14 1+ %
4 2%' 3%l 3% .. 2900 Oast. W A W.I 3% 4 3% 3%l+l%
49% 40% 46% 46% .. 26400 Oneral Asp 47%! 49%' 46%! 46% 1%
ft* ©iJ/4' O' O wwwen Asp pi... 5* 58 Nti Nt>
56 54 55% B5V4' «l 30o'(}en Cigar 56 56 56 >56 t+ ft
S4 84 S4ftl 85 7 lOOOOn Cigar pf. 84 84 84 84 ..

122ft'l20% 121ft 122% 8' 2400 CJon Electric . 122ft'l22ft 121%!l21ftt. ft
4',4 4 4 4%' .. 8884 Oen Elec rta.. 4ft 4*4 4 4 ;. %14*4' 14 14ft' 14ft] 1 16000 den Motor ... 14ft: Hft| 14ft 14ft 4- ft

64 64 ,64 65 6 800,'len M C deb. 64 64 64 64 f+ 2
71 69ft 72ftJ 75 U 7i 300 (J M C d pf 7p. 74 74 74 74 '+ 4ft40ft' 35ft' 40 40ft, 6 3600lC.oodrioh. K F 38ft 40ft 38ft 40 -j-

76ft75 75 76 7 2700,0reat Nor pf.! 75ft 76 75 75% ft
20 ft 28 ft 29% 20ft' 4 2500 ,CJt Nor o ctfs. 29 29ft 28%' 29ft -f %
20ft' 20 19 20 .. 500 Greene C Cop.! 20 20% 20 20% 4- %
13ft 12ft 13ft 14 2' 1300 Ouant Sugar .1 12ft lift: 12ft' 13ft 4- lft
9 9 9 12 .. lOOOulf, M A N..[ 9 f 9 9 9
16ft 15 14 15 400 Hend-"e Mfg 15% 16ft 16%! 15% 4- ft
50 56 57 59 4 lOOO!Haskell A M CI 58 K0 ktia r.?.v _l

50 50 40%: 60 ..( lOO'Homwtake M. 50 50 50 60
12 11% 11 *41 11% 1 1700 Hupp Motor .. 11%' 12 11% 11%I. %
70% 66 68 70 .. 3600 Houston Oil .. 68 70% 67% 68%i4- <0

6858 4 61 *111 Cent 11 .. 58 58 58 58 .,

6% 6% 6%, 6% 60c 600 Indlahoma Ref' 6% 6% 6% 6%'4- %
33 31 32%; 33 .. 3100 Insp Con Cop. 32% 33 32% 33 U- 1
4%l 4% 4 4%; .. 2100'Interboro Con. 4% 4% 4%| 4% ..

12%: 11% 11%' 11% .. 800 Inter Con pf.. 12% 12% 11% 11% f %
13 12% 12 13%; .. lOOInt AkH c.... 12%, 12%: 12%, 12%! %
54% 52% 64 54% 5 100 Int A«rl C pf. 54% 54% 54% 54%'%
95% 93% 95 95%l 7 200 Int Hnrv Co.. 95% 95%: 96%' 93% 4- %
104% 103 101%. .. 7' lOCIlnt H Co pf...lO-V ''04%! 103% 104% 4- 1%
13%; 12%; 12% 13% .. 1O0O Int M< r M.ir... 13% 13% 12% 13% 4- %
53 51 52 53 6 600|!nt Mer M pf 52'4 52%' 52 52 . 1
36 33 34 36 ..' 600 Int Motor T. 35% 36 34 84 2
59 58 57 59 7 100 Int M T 2(1 pf. 59 59 59 59
15% 13% 15% 15% .. 6600 Int Nick'-l ....| 11%l 15%l 14% 15% 4 "%
4«% 46% 45% 45% ..I 1500 Int Caper .... 46 4fl.v mu11:
25% 22% 22% 24 .. B400'Invincible Oil. 24 25U 22% 22%' 1
Ss%. 32% 8« 31 Vi 11001 Iron Prod C.. 36 3S% 35 31% 4- 14%| 4*hI 4% 4% .. 6400 Island Oil & T. 4*. 4%' 4% 4%' ..s%l 9 _[ lOOlJeWel Tea pf.. 8%| 8%| 8V4 8%'f %

u""r;r,o er.oo money market.
f!abip* .M.BO r»8.50 57.601

4? mi r?.T*& m.MSr*.00 50.00 TUESDAY. JANUARY 4.
Cables Brt.riO 20.60 20.50 CAM, l.OANO.

49.84 Yokohama, cents a yen: Renewals 71 ast7
'" "j*"* J! ?;1 1*,? in 7ft Ml*h 7]i'ears' high7C abl« * |M n 4H.7« 4N.T*» Low 71Yen r* 4 low. .7

SOfTH \MrUKA. ' 7

32.44 Rio Janeiro, m.n a mnreia:
ti niand 14.30 14..""'A 14.12'i Mlxi-il unilateral. (in In fill day* 7'J
fable* 14.tl2'4 14.Ml 14.2." Mixed collateral, 4 to H month* 7HW

42.4." Hueno* Aire*, renin a peso: Industrial*. (10 to P0 day* 7 AIM
Iieniand 33.H2H 33.(12A 33-Sf4 Industrial*. 4 to 0 month* f.i....THOIfable* 33.7.< 33.7a 33..i0 ffiMMritt |\| l*4PKit103.4! t7rummy. rent* a dollar: "

Demand 73.50 74.25 71.00 nest name*. 3 to (1 month* *
fable* ... .7"'.7.7 74.70 74.75 Other name*. 3 to (1 month*. t>

CANADA. DISCOUNT HATE.*, RESERVE RANK.N>vc York fund* in Montreal. $17i -0 pr«nlum per $1,000; Montreal fund* In New Commerrlal paper, 1., day*, , 10 to 00
York *170 14 dlaeonnt per $1,000. 'l«y*. " Liberty bond* and \|etory note*.

'
.- 15 day*. 10 to P0 .lay*, 0. Hanker* acPENNSYLVANIAOil, MARKET. e«Ptanc4a. 15 to P0 day*. 0.

, 11A , OPEN MARKET RATES.Oil. CUT, iVt'a rh7» Prime e.l.lbu areeptanee.. on call. 0; re$0.10runs, 1 <,036 , n\erng^, 8,513 , alup- discountabl# at Itenerve Bank, 00 to 00 days,
rafrnta. 54,991; avera**. 18,33L 6H06VI; non-mambtrt and private banker*

WEDNESDAY, JANUARY 5,, 1921.

CHANGE QUOTATIO.NS.
MUARY 4, 1921.

1921 1920. 1919.
Year to date 1.578,015 4.527.543 2,867,680

lpjl .1 Oloalnu 11 >|v I |Open- High- Low- Clos-1 Net
Hlgh.| LowTI Hid. Ask! |lS$:! Sales. tng. est. est. In«. Ich'nge.
15 14«*j 15 16 2l IOOIJoWh Br Tea.) 15 15 15 15 -j- %
4.11/ fiAiz rt an a inn iff ira A At nf 61I 81^4 61V4 6IV4 -f- 1/4
19%' 19% 19 20 ..I 1700 Kan City So..] 19% 19%, 19%| 19% + %
47% 46 46% 47% 4i 200|Kan C So pf..' 46% 46%' 46 46 1
43% 40% 43% 44 4, 5400 Kelly Spring T 42% 43%) 41%} 43% + 1%
85 85 86% 87 8 400 Kelly ST 8pc p 85 86% 85 86% f 1%
19% 18% 19% 19% 2 3100 Kenr.ecott Copi J9% 19% 18% 19% + %
9% 8% 9% 9% .. 2000 Keystone Ti&lt 9% 9% 9% 9% -J- %

55 52% 54 54% 6 400 Lack Steel ... 55 5o 54 54% + %
40% 40 40% 42 .. 100 Lac G Of St L. 40%, 40% 40% 40% + %
25% 25% 26 28 .. 200 LE&Wpf.. 25% 25% 25% 25% 1%
56% 54 54 54% 3% 6200 Lehigh Valley. 54% 56% 54% 55/8 + 1/8

140 139 135 144 12 100 L & M T pf B. 140 ,140 140 140 + 1
99% 97% 99 99% 7 100 Lig & M T pf. 99%i 99% 99% 99% + 2%
16% 15 16% 17% 2 3000 Loews Inc ... 15% 16% 15% 16% + 1

.. . .7
1

r* A.\ T T__ 10 101/. 10 12 -4- VI
i J *4 1 J 16 .. ivv lion iiitJ J" ' Z - T« f '

145 137% 140 141 12 1100 Lorillard, P... 142% 143%jl40 140 5
100% 100% 101 102 7 300 Louis & Nash. 100% 100% [100% 100% . %
10' 10' 10 11 .. 100 Malllson & Co. 10 10 10 10 + 2 «

71 68 70 70% 10 500 Manatl Sugar. 70 71 70 70%+ -%
49 49 49 50 7 100 Man Ell guar. 49 49 49 49 + 1

% % 1200 Max Mot ctfs. % % _% % . *

66% 65% 66 66% 8 600lMays Stores . 65% 66%' 65% 65 A \b
_

163 154 154% 155 12 48100 Mex Petrol ... 161 163 154 154% b

17%! 15%! 17% 18 21 800!Miami Copper. 16% 17% 16% 17% + 1

14 12%! 13% 13% 1.60 14300'Mid States Oil. 13% 14 13% 13% + %
33% 31%: 32%| 33 4l 4000|Mldva»e 32% 33%, 32% 33 + %
13 13% iz% 13 .. louuivunn oe »i j- n '«

73 73 72 7 100IM, S P & SSM 73 73 73 73 + <2%
93 93" 90 94 7 100[M,SP & SSMpf 93 93 93 93 + %
2% 2% 2% 3 .. 300'M, K & T 2% 2*4 2% 2% . %
4% 4% 4% 5 .. 1000 M, K & T pf.. 4% 4% 4% 4% -r %
20% 19 20 20% 4200 Miss Pac 19% 20% 19% 20% + %
41 39% 40% 40% .. 1800 Miss Pac pf.. 40% 40% 40 40%+ %
19% 17% 17% 17% .. 900 Mont, Ward .. 18% 18% 17% 1 < % . 1%
22% 21 21 23% 4 500 Mullins Body 22% 22% 22 22% + %
28% 27 27 28 3% 1400 Nat Acme Co- 29 30 27% 27% . %
48% 47% 48 48% .. 800 Nat A & C Ctfs 47% 48% 47% 48% ..

88 87% 87% 90 7 200 N A & C pf cfs 88 88 87% 88 +4
102 102 102 103 7 100 Nat Bis Co.... 102 102 102 102 + 2
55% 55% 55 65 7 200|Nat C & S pf. 55% 55% 65% 55% . 4%
3% 3% 3% 3% .. 200]Nat Con C.. 3% 3% 3% 3% ..

50% 50 50 50% 6 400|Nat Enam & S 50% 50% 50% 50% + %
73 69% 71 72% 6 400 Nat Lead .... 72% 73 71% <i% 7*

4% 4% 4% 5 .. 100 X RR M 2d pf f% 4% 4% 4% ..

11% 9% 10% 11 ..I 2900iNev Con Cop. lt% 11% 10% 11 + %
80% 79% 80 80% 10| SOOjN Y Air Brake 79% 80% 79% 80% + %
73% 71% 72% 72% 5 3600(N Y Central... 72% 73% 71% 72%. %
BO B0 4S 60 B 200 N Y. C & St L 60 B0 B0 B0 + 1
24 21% 21 24 2% 100 N Y Dock 24 24 24 24 +2
45 45 44% 47% 2% 100 N Y Dock pf. 45 45 45 45 +5
19% 18% 19 19% .. 2500!N Y, N H & H 19 19% 18% 19 . %
19% 18% 18% 19% 1 200 N Y, Ont & W 19 19 18% 18%
102% 98 101 101% 7 2800 Norf & West. 98% 102% 98% 101% + 2%
54% 54% .. .. 5 200 North Am Co. 54% 54% 54%j 54% . %
83% 81% 82 82% 7 5900 Northern Pac. 82% 83% 81% 82% %
32 31% 30% 31% 5 400 Nova S S & C. 32 32 31% 31%. %
3% 3% 3% 3% 40c 3700 Okla P & R... 3% 3% 3% 3% + %
26% 26% 25% 26 2 300 Orpheum Clr.. 26% 26% 26% 26% %
13% 13 12% 14 .. 1000 Otis Steel 13% 13% 13% 13%+ %
14 13% 15% 16 .. 700 Pacific Dev ... 14% 15% 14% 15% + 1%
41% 40% 40% 41% .. 800 Pac Oil w i... 41% 41% 41 41%. %
76% 71% 73% 73% 6 19400 Pan Am P & T 75% 76% 72% 73% . 2%
71% 67 69 69% 6 3000 1 an A P at 1 B fU% Yl% OS) ovva. m
13 12% 12% 13% .. 300 Parrish & Bin. 12% 13 12% 13 + %
41 40% 40% 41 3 3900 Penn R R.... 40% 41 40% 41 + %
9% 9 9% 9% .. 2200 Penn Sea Steel 9 9% 9 9% + %

35 33% 34% 35 .. 100 Peo Gas, Chic. 34%i 34% 34% 34%. %
18 17% 17% 18 .. 800 Pere Marq ... 17%! 18 17% 17%. %
54% 53 53% 58 5 100 Pe-e M p pf.. 54% 54% 54% 54% + 1%
35 34% 34 34% 3 300 Phila Co .... 34%| 35 34%] 35 + %
29 28 28 28% .. lOOOlPhillips Pet .. 29 29 28% 28%| ..

21% 19% 21% 21% .. 2800 Pierce Arrow. 21%J 21% 21% 21% + %
11% 10% 10% 11 ..| ISOo! Pierce Oil .... 10% 11% 10% 10%+ %.
75%' 74% 74% 75 81 800lPierce Oil pf.. 75 75%I 74% 74%. %
59% 58% 58% 60 5[ 300|Pitts Coal Pa. 58% 58% 58% 58% . 1%
30% *#% 30 30% .. 1500 Pitts & W Va. 30 30% 30 30% + %
13%' i* 12% 13 1 1001 Pond C~ Coal. 13 13 13 13 %
82%! 81% 82 82% 8 300IPressed S Car. 82% 82% 82% 82%|+ %
60 I 60 55 60 41 100IP S Corp N J. 60 60 60 60 ..

106% .105% 106 106%| 8j 400IPullman Co .. 106% 1106% !106% 106%|+ %
47% 46 46% 46% 8 900 P AleprrS Sug.| 47% 47% 46% 46% ..

or,? or or or,/ , oooa! ,,<> oci/. OK7i 1K 5S U,
OO ',1b > > Oil Oi»72 ** OOUV I UIC K-'li w«' ww /KI '«

Si! 83^ 84 85 8 400|Ry Steel Sp... 84 84 83^4 83%.!%
13 11%| 12% 13 1 " 31001 Ray Con Cop. 12% 13 12% 12% + %
83% 81 82% 83 4 15300 Reading 82% 83% 81% 83% + %
52 51%! 51% 53 2 300[Reading 1st pfI 52 52 51% 51% . 1%
56% 54% 56 57 2 900| Reading 2d pf. 56 56 56 56 +1
28 26 27 28 .. 400 Rein Type 26 28 26 27% + %
35% 35 34 34% .. 300|Replogle Steel. 34 34% 34 34%. %.
10% 19 18%' 20% .. 200 Rep Motor ... 19% 19%! 19 19 . %
64% 60%' 63 63% 6 4000!Rep Ir & S... 62% 64% 62% 62%
8 8 7 9 .. 100!Robert Reis .. 8 8 8 8 +1
67% 64% 66%! 67 5.20 S700IRoyal D N Y. 66% 67% 66%| 66%i + %
12%! 12 12%| 12% 11 400lSt Jos Read... 12 12% 12 12%;+ %
23% 22%! 23 23% .. 2000 St L & San Fr. 23% 23% 22%! 23%, ..

27%! 26%! 26% 27 .. 600 St Louis S W.| 27 27 26%; 27 !+ %
38

"

37 37 38 .. 600 St L S W pf.. 38 38 37% 37% %
4% 4% 4' 4% .. 300|Santa Cecilia..! 4% 4%; 4%! 4% ..

13 11%! 13%; 14%, .. 1001 Savage Arms. 13 13 13 13 + 1
2% 2% 3 3% .. 500! Saxon Motor .13!3!8|3j+%7%i 6% 6%! 6% .. 600!Seaboard A L».| 6%j 6%' 6%; 6% + %
11% 11% 11% 12 ..! 200 Sea A L pf...l 11% 11%' 11% 11%. %
98% 95% 96%! 97 % 8 2200 Sears Roeb...; 9S% 98% 96% 96%i. 2%
18% 17 18 18% .. 430 Hi Seneca Cop...! 18% 18%' 17% 18 1. %
6% 4%' 5 6% .. 400 Shat Ariz Cop. 5%i 5% 5 5!..

43 4 43 434 43% '74c 1100; JSliell Trans... 44 44 4J4 42%:. %
34 234 23% 23%; ..I 13000 Sinclair Oil.... 23%, 24% 23% 23%!. %
52 51 51 51% Si 400l81oss-S S & I. 51 52 51 51

101 08%; 09% 100 6 16100 Southern Pac. 99%<100% 90% 99% ..

26% 25% 25%I 25%! .. 98»0!South Pac rts. 264' 26Vi 25% 25% 4
23%' 22% 23 23% .. 5900 Southern Ry... 23%; 23% 22% 23
5k 57% 574 574 51 600 South Ry pf..1 57%j 5.8 57% | 57% %
158% 158 1574 150 5 300 Stand Oil N .1. I5s%jl58% 158 4:1584
1054 1054 1054 1054 7 1500 St Oil N I pf.. 105% 105% 105%. 105% 4- 4
27% 27 27% 28% 4 3l»0 Stewart W Sp. 28 28 28 28 4- %
334 314 34 36 2| 400iStromberg ,...! 32% 334j 32 4 3341+ %
46% 43% 45%j 45% 7j 7100!Studebaker ... 45%] 46% 454 45% ..

9% 94 9% 94 l! 1000'Sub Hoat 941 94 94 9%|+ 4
13Vi 12% 13 13% 2. 600 Superior Oil ..I 13%I 13Vi 12% 134. 4
74 74 7% 74 ..[ 2600 Tenn Cop & C.1 7%' 74 7% 7% ..

44% 424 43% 44 3 10900 Texas Co ...J 43%! 44% 434 43% . 4
32% 26% 304 31 1 19700 Tex Pac C & O 28% 32% 28% 31 +2
17% 16% 16% 174 .. 1200 Texas & Pac... 174; 17% 16% 17 4
14% 14 134 14 .. 200|Third Avenue.| 14%] 14% 14 14 . %
14 13 12% 134 1960 Tide W Oil rta! 13%| 13% 13 13%]. %
10% 9% 94 104 24 200lTlmes Sq Autol 94 10% 94 10% + %
544 51V. 53% 54 J 6 8600'Tobacco Prod.: 544 544 53 54 + 4
8% 7% 7% 8 7500'Transcont Cal. 7%' 8% 7% 8 i+ %
40% 39%l 38 39% 5 300 Trans & WW.. 40%' 40% '394 394j+ %
364 364 36 137 3' 300'Twln City R T! 364 364 3 64 36 4 . 4
68 68 694 704! 8| 200|Unlon B & P., 70 70 70 [70 +2
22%' 20'V( 21%' 2141 ..! 2500lUnion Oil 21 22% 21% 21% + 1
..n- ,ic nn 1 1 r. 1 iaI ........ t H..A 1 IQ1Z 1 13.. 110 1 1 QIX 3X
llf"4 JIP"1 ll«» Offvutuiiiuii * cv^ ^ /a^ 1 '7
647« 64'%' 64%! 65%) 4! 200 Union Pan pf.. 65 65 65 65 4- %
34 31 80%I 81% 4^ TOOjUnlted Alloy.. 33 34 33 33 +1
06 95 05 96 8! 100 United DriiR.. 05 05 95 95 . 1
198 194 195*4 197 8 400:Un|ted Fruit.. 1195% 196% 195% 196% + %
10% 10% 10 11 ..' 400)United Ry Tnvj 10% 10%] 10%! 10% . %
22 20%' 21 21%' ..! 500 United Ry T pf! 21 22 21 21% 4- %
56 51%! 55 65%l 3' 9800lUnlted R 8... 55%! 56 64%| 55
11%! 11%' 11% 12 .. 200 U SCI P & F- 11%; 11% 11%' 11%
23% 20%! 22% 23 ( ..[ 4300'U 8 Food 23% 23% 22%j 22% . %
65%! 64%' 65 65%' 8' 2900 17 8 Ind Aloo. 65% 67 65 65% . %
44%' 41% 44 48 .. 300 U 8 Real A l.i 44% 44%; 43%' 43% + 2%
65%! 62%! 64%! 64%! #1 8800 11 8 Rubber..! 65%! 65%! 63%: 64% %
103% 101

*

102 104 8 lOOlf 8 Rub 1st pf 103% 103%!l037i,]103% 4- 2%
34% 33 33% 31 2! 1200 17 8 8. RAM. 34% 34%' 33% 33% 4- %
82'% 80% 81%' 81%' 51 33600111 S Steel 81%; 82%! 81%; 81%
108%1107 108% '110 71 700 17 14 Steel pf. 107% 108%'107% 108 4- 1
51% 48% 50%: 51%' 6! 3200 Utah Copper., 50% 51% 50% 51 4- %
9%' 9 8% 10 ..' 300 Utah See C... #% 9% 9 9

35 32% 33%| 3t 4 5200 Van Corp ....: 33% 34% 33 34 4- %
"1 .-.7 O.J cir.n!tr- . r*v>..... 9s7i: 9W73B 7fi lz

MM 01 *| "WW »"-«« .Til ..»/ « mm V,

96% 96', 95 96% 8 200 Va-Car Ch pf. 96% 96% 96% 96%'. %
8 7*4| 8 8% 1 1200) Vivau<lou .... 7% 8% 7%i 8 + %
8%' 7%i 8% R% .. 9OOlWabash 8% 8%i 8%' 8%!+ %

21' si 20% 21 21%! .. 2800 Wahash pf A.1 21%! 21% 21 21 %
49% 49% 45% 50 .. 100 Wells FarffO .1 49% 49%! 49%' 49%! ..

11 10% 10%I 11 .. 900, Western Md .1 11 11 10% 10% ..

18%' 17% 18%' 18% .. 2000 West Md 2d pf! 17%' 18%! 17% 18%!+ %
29 27% 27 28 ... 200 West I'ao 27%' 28 27%' 27%. %
70% f>9 05 70 6 800 West Pan pf..| 6<»% 69%! 69 69 . 1
86 84 86 88 7' 60ft West Un Te.. 84%, 86 84%' 86 +2
45% 42%l 43%' 43%' 4 2000 WestlnKhotise 43% 43%, 43% 43% + %
10 9% 10 10% .. 1100 Wheel A I< K. 10% 10%' 10 10
17% 17%' 18 19% .. 600 W A L E pf.. 18% 18% 17% 18 + %
36%l 35%! 35% 36 4 lOOOlWhite Motor 36% 36% 35%I 35% + %
15% 14% 15% 15% .i 3300 White CMI J 15 15% 15 15% + %
6% 5%' 6 6% .. 4000 Willys Over .' 5% 6%; 5% 6% + %
31% I 30 80% 31% .. 200! Willys Over pf 31% 31% 31%' 31% . 1%
42 30 40%' 41%' 6 00(1 Wilson A Co.. 40% 42 40 41% + 1%
113% 113% 110 ill 4 8 200'Woolworth, .. 113%'113% 113% 113% + 2%
46%| 43 43 | 45%! 6; 900 Worth Pump..| 45 | 45% 45 45% + 2%

Odd lot*.
NOTE.Odd lot transactions arc not recorded in separate line unless sales

| wore made at price outside of the regular full lot range.

w'u^Zy". *uvT' mmtl non""«,ble- SUBSCRIPTION RIGHTS.
CLEARING IIOI SK HTATRMRNT

~

Mnn
Clearing House exchanges. $1,171,907,107: Rights Vterday's da""

balances, $101,051,013; Federal Reserve credit expire. Iiid. Ask bid
balance*, $73,033,033. Conf Ex. Rank Feb. :i -42 44' 42'

aiivirn uii»n l»»roU K.llson Isri. 10 .. 14 ..NII.VMt MARKET?*. General Electric Ian. 20 I 414 4
Official bar silver In New York, domestic. Home Insurance Feb. I 1(14 100 ld|

0014c. an ounce. Unchanged; foreign, OATtc., Rone Star O'n* Ian. 20 .. H ..

up ',4c.; Rondon. 41?4d., up ltd,: Mexican Mexican Eagle Oil..Jan. 81 s'4 1014 S
dollars, 50c., up !'4c. ' Nat. Park Rank Feb. :i f70 75 70

Pacific 1 lev Jnn. 10 ..

Slmw (\V. W.l R-, 1« IS

ftB.ano.ior.sin mukhtii.* out. p^inr.^mlr.'? in*
Outi.tRn.llng I^ty bond, *t the end Tld"V.«""«i":.V.jS: 10 i2\ law ia%of the year totalled $1»,29«,10 ,813, ao- Un Z|n, Smelting.. .Jan. 0 H ..

cording to officials of the Treasury De-
partmrnt. Tn December the amount war
reduced by $2,883,000 through purchases Monnwk Mlnlti* < ompany.

by the sinking fund. The Victory loan The directors of the Mohawk Mining
outstanding Is It,223,970,756. Retire- Company have decided to pass Its quarmcntsin December amounted to $1,062,- tcrly dividend of $1 a share, due at this

600. I time.

TOPICS OF WALL STREET.

GoTernm«ut Withdrawals.

The Federal Reserve Bank of New
York announced yesterday that the
Treasury Department would withdraw
to-morrow from member banks of the
Second Federal Reserve district $30,500,000of Government deposits. This
will make $76,500,000 for the week, of
which more than $70,000,000 came from
Clearing House bunks, reducing their
Government deposits to less than $50,000,000.

More Steel Prlee Cats.

""The Jones & Ruughlin Steel Company,
one of the biggest Independent producers
af steel and Iron products, announced
yesterday a cut In the price of tubular
products to the level of the Uulted
States Steel Corporation's schedule.
That reduction represents the last drop
from peak prices charged by the Jones
St Laughlin company to the Industrial
Board prlco schedule, which has been
maintained by the Steel Corporation.
All of its other products had been cut
before. The Youngstown Sheet and
rubo Company also announced a cut In
pipe price® to the Steel Corporation's
,eveL

Personal Investigation.
Owing to new developments In the

~uban situation. Roger Farnham of the
Matlonal City Bank has gone to Cuba
for an Indefinite stay, during which he ,
will keep his bank advised regarding 55!
ictuai conditions in the island. B. I)uls.
/ice-president of the National City Bank,
will sail on January 20 for a six weeks
visit in Europe, spending his time principallyin England, France, Belgium
md Holland, where he will investigate
the progress made toward financial readjustment.

Cuban Sngnr.

According to a cable received yesterdayby a large bank with Cuban connec-
tions, eight additional centrals have
started grinding sugar, bringing the
total now at work up to tlilrty-one.
One hundred and twenty were grinding
this time last year. H. A. Hlmley,
Cuban representative of the Federal
Sugar Refining Company, estimated yesterdaythat there was sufficient cane
standing In Cuba to grind a crop of
4,051,000 tons this year, against a crop
of 3,730,000 tons produced last year.
Wlllett & Gray estimate the 1920-1921
sugar crop at 4,000,000 tons.

Freight Movements.

The car loading figures issued yesterdayby the Association of Railway
Executives reflect the indication that
the movement of freight is down to
approximately its 1918 figure. Car loadingsfor the week ended on December 18
were 796,858 cars, against 806,734 in
1919 and 796,116 in 1918. Less than car
load lots of freight exceeded last year's
figures by 37,000, and car loads of mis-
cellaneous freight were 72,627 cars less
than those of the corresponding time
last year.

Throwing Down the Gauntlet.
The charge in the Congress that the

railroads are paying much more for their |repair work through letting It out to
equipment companies than they would
by doing It themselves was taken yesterdayby railroad officials to be a throwing
down of the gauntlet by labor In Washingtonand that it probably meant a flght
to the finish. Railroad officials are planningto "flght Are with Are," they say,
and are going to keep their case directly
before the public by publicity.

Acceptances In Demand.

Acceptance dealers reported a brisk
demand for bank acceptances and a
general firming of their rates, some quotationsadvancing to 6',4 and 6V4 per
cent, discount. The big demand for
prime bills came from savings banks,
banks £nd corporations. Savings banks
.sually gain in deposits during the first
week of a new year, and this period Is
to exception. Consequently the money
is put to Immediate use through the pur-
chase of prime acceptances.

s Hnrnsdall Corporation.
The Barnsdall Corporation has sold

$8,000,000 of ten year S per cent, bohds
to bankers, It was reported yesterday.
l.ee Hicglnson & Co., It Is understood,
will offer the issue. The corporation
owns several oil, gas and small mining
companies. Originally known as the
Pittsburg Investment Company, the
name was changed nearly a vear ago to
the Barnsdall Corporation.

Bond Drpoalt Time Extended.

Speyer & Co. announced that a large
amount of 4 % per cent, sinking fund
gold bonde of the Caja de Prestamos,
nrlncJpal. Interest and sinking fund unconditionallyguaranteed by the MexicanGovernment, having been deposited,
he time for depositing bonds with the
\ew York Trust Company has been expendedto and including January 31.
Holders are urged to deposit 'heir bonds
without delay to enable the bankers ef"eetuallyto protect the holders' Interests.

Coming Dividend Meetings.
Three dividend meetings, scheduled

'or the near future, on which Wall
Street Is BpMtilaHnr more or less eager'yare those of the Mldvale Steel, the
United States Kubber and the Goodrich
lubber. The Mldvale directors are "to
meet to-day for action on Its quarter!vdividend. The United States Rubber
lirectors will meet to-morrow and the
Goodrich dividend meeting will be held
on January 19. The action of the Kelly
Springfield directors In maintaining Its1
dividends yesterday was considered an

ncournglng sign with regard to the
ither two rubber companies whose meet-
ing are near at hand.

flank Meetings,
Although national hanks of this city

will hold their annual meetings next
Tuesday and most of the trust companieswill hold theirs a week from to'ay.the first meeting of the season, that
of the United States Trust Company,
wna held yesterday and resulted In the
reelection of the class of retiring trus- .

tees.

Miller Rnhher Cnmiian;.

The Miller Rubber Company has de-
clared a quarterly dividend of 1 per
cent., payable on January 20, to stock of
record on Jnnuary 1. It represents a

cut of 50 per cent, from the regular quarterly2 per cent, dividend, which the
company I.an boon paylns.

Southern Pacific'* Frrluhf Drop.
F!*ur»» mnilc public by the .Southern

Pacific Company show the extent of the'
Keneral tlerllne In railroad traffic and
revenue nnd Indicate the necessity for
curtailment of expenses belnic made by
many lines. The company, which last1
August losded S4.777 cars, <»r nn average
of more than 21.0C0 n week, Is loading
but two-thirds of that nymbor. Traffic'J
In November, 1P20, on the Southern Pa-
dflc wns almost lfi.OOO cars less than It
was In November, 1P19, although the
equipment was available to handle more
business this year than there was last
year.

fiaatnti .t linluht.

Hecause of a desire on the part of Its
directors to conserve Its cash resources,

»- trni..i.« f.. ..,.i ,i..

regular quarterly dividend of 5 per
cent, on it* common stock In additional
shares of common atock. The par value
of the stock Is I?* a share. This I* the
first time that the company has <>l |d a
common atock dividend in stock.

/

* ««* %
<#

Cochrane
Harper
& Co.

Ill Broadway 60 Stata St.
NEW YORK BOSTON

Invincible
Oil Corporation
Latest circular on request

I I
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Giving current nawi and davalopaant »r

INDEPENDENT
&

STANDARD OILS
Furnlaliad upon raquu)

For January Funds I |
8%.Five Year J j
Serial Notes, Se- * I
cured by N«* j, I
Quick Assets of I I

_ 2.5 times and Net II
il Folder Tangible Assets of |^_

Hsw nearly 0 times the
amount of these
notes

To Yield
9.08 to 9.42%

Conv«rtlble One ; 7
Year 8% Notes
with Net Quick
Assets of J.4 times
and Net Tangible

j Assets of over 8
times these notes.
Attractive con-
vertibleprivilege

Ask into listed com
holder mon stock. 'J,
asm To Yield

8'/2%»

HoIHster. SI
uru !i _ o. I 1
vvmieoc vju.

lo UllUtllHtl
Mi« r<»Kk

Ponton 'MJadolphla

Tax Free
Legal Investment

$400,000 I
New RocMIb, N. Y. I

5%
; Registered Bonds

Maturing ^2'hOOQ each Mav l»t |
1930133S Price yielding 4.75%

11940-1949 Price yielding 4.70%
Discipline offering on above and |i
other 7ai Ktempt Municipal liond |F
isrucs gfielding front b.70% to 0.00% m

sent on request for Circular //-5. HI

CHERWOCD^MERRIFIELD
Specialists iki Ljnicipal bonds

PHONE 9797 SECTOR Hi

United States
Rubber

Wc have prepared adescriptivecircular on the
above issue outlining the
recent developments in
the affairs of the companyand its future prospects.

Copy on request to ;
Dept. 'H /."

fc. '

Charles E. Brickley
! & Co. ;

Members New York Stoc£ Exehangs
61 Broadway - New York

Telephone flouting Green 870J
UPTOWN BRANCH

r>.i.A... ..A A t »l Ci

S3 State Street Wideriar BIcig.
BOSTON PHILADELPHIA

Dirtct Priralt Wirt*

We Specialize in
" f

American Gin A Elec.
American Light A Traction
American Power A Light
Appalachian Power
Augusta-Aiken Ry. A Elec.
Colorado Power
Commonwealth Pr. Ry. A Lt.
Consumers Power
Northern States Power
Republic Ry. A Light
Southern California Edison
Standard Gas A Elec.
United Light A Ry.
Western Power .

Stockh

G.R.McALLISTER&CO.
74 Broadway, New York

Tel. Bowling Creen 6200


